The relation between the economy and the capital market is very interesting as far as analysis related to the capital market is concerned. The key statement is that the changes in the country economy have influence on the capital market. The aim of this article is to investigate if there are any essential connections between the values characterizing the capital market and the economy condition in Poland. Such values were taken into consideration as stock indices (WIG20, WIG), the rate of exchange, the level of unemployment, inflation, the GDP, Poland's economic growth. The analyses were made for some indices on the Warsaw Stock Exchange (WIG, WIG20) and for some economic variables (e.g. the level of unemployment, inflation, the GDP, the economic growth and other). Analyses were made for the data in the period of 2000-2006. Some statistical parameters were used to find statistical regularity for some indexes on the Warsaw Stock Exchange and for some economic variables observed in Poland. The authors analysed the relation between selected variables, too. Excel 2003 for Windows and Statistica 6.1 PL were used for all the calculations. The significant element of the fundamental analysis is the confirmation of a statistic regularity concerning the relation between the economy and the capital market. Stock analysis in the scope of fundamental analysis should be also made by the use of macroeconomic variables. It will considerably increase the safety of investment and also its profitability.
Introduction
The capital market, just as the remaining elements of any economic system, does not exist in a vacuum -it operates in certain environment. The environment can be classified according to various criteria, e.g. it can be divided into areas of conditions of the following character:
− economic, − legal/political, − socio-cultural, − personnel-related,
The capital market along with the job, goods and services, enterprise, capital goods and land markets creates an economic space in which there is an exchange of matter, energy and information. The capital market is directly connected with market economy whose functioning without that market is not possible. The mutual permeation of economic, legal/political, socio-cultural, personnel-related, and organizational/technical areas in a stabilized economy is a fact. The subjects of consideration in this article are the relations of economy with the capital market and an effort to answer the question whether in conditions of the Polish economy one can observe any statistical regularity in this field. Verification has been done of the hypothesis claiming that in Poland one can observe statistically important relations between the country's economy and the capital market.
Empirical research
The study of the influence of macroeconomic variables characteristic of the Polish economy on the capital market started with the specification of factors characterizing the economy and the capital market in Poland.
The study was carried out on the basis of quarterly data in the years of 2000-2006. It was a period characterized by a relatively high economic growth. The choice of quarterly data was determined by the character of the variables studied and by the method of their collection.
The capital market in the studied period was characterized by four variables:
The phenomena and processes characterizing the country's economy were examined in a comprehensive way, taking into account measures covering the most important macroeconomic elements of the economy. In the study, proportional measures were used, which guarantees comparability in time as well as in space.
In the first phase of the research, a discussion on potential variables characterizing the economy was carried out. In the second phase, due to a high correlation existing between variables describing the economy and in order to eliminate variables, first correlation analysis and then taxonomic methods (the concentration analysis and the factor analysis) were used.
As a result of the applied procedures, the following variables were qualified for further re- In Table 1 ) linear models of regression were constructed. They were constructed for every capital market variable with all the chosen macroeconomic variables and with those which were in the models with all the variables statistically important. The estimate results together with basic parameters of the model stochastic structure and the Student's t-test are presented in Table 2 .
The successive lines of Table 2 Following the data in Table 2 and Figures 22-28 , we can observe a strong dependency be- Taking into account the relatively short period of time -it was a result of the short history of the Polish capital market -and various properties of the macroeconomic variables and capital market, preliminary analyses allow for optimism. Thus, the continuation of this type of studies in the future is justified. The development of the capital market, which is a fact, and the stabilization of the economy are connected with a socio-economic situation. This is supported by increasingly stronger ties between the variables describing these areas. The knowledge of these relations may be a substantial indication in investment processes on the capital market. The quality of the estimated models justifies their use in the process of analysis and diagnosis, as well prognosis. Source: own calculations. 
